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Capital, Surplus & Undivided
Profits - « < $27,000,000

BANKING

Our Fifth Avenue Office, located in the
heart of the rapidly growing Plaza Dis-
trict, is equipped to render a comp]cte
commercial banking and trust service.

UPTOWN

P s . — ]
100 Broadway §7th St. & Fifth Ave,
W‘__ - - — R - - —_— S : -

Preferred Stocks

of sound public utility companies are steadily
working toward a lower yield basis. It is be-
coming increasingly difficult to purchase sea-

goned issues on better than a 79 basis.

We have a limited supply of stocks yicld{ng

6%% to 7% %

w!‘nich we offer with out recommendation and
will be glad to submit offerings upon request.

STONE & WEBSTER

THCORPORATED

120 Broadway, New York

BOSTON Telephone, Rector 6020 CHICAGO

Cotton Continues
Strong, Reachmg
New High Gmund

Realizing Sales Again Ah~
sorbed on Moderate Re-
* actions; Close 15 1o 20

The cotton market ehowed continied |
Strength and activity yesterday. Hoavy |
| roaliz L‘ snlos were again shsorbed on

moderate ranctions an prices mado new |

high records for the senzon in the late
trading, when December contracts sold
up from 2%.81e to 24. 40e, or 47 points
net higher and 414 points above 4he
low prices of a month sgo. Decembar
closed at 24.20¢, with the genersl wanr-

ket closin stcndy fat a net advance
of 15 to Eif points, 8

There was n good deal of réretlo A
sentiment i svidencs durine i P
trading, Qvarenight buying ordere wcs
countad for an epening sdvande of & to 13
6ints snd aem r loen 12 fu 20 polnts net
fghex ri affer (he enll, THin niet
howvy pro 11' \‘.n—flng whils thore nuy Also
have been seatternd melling for feaction,
wnd thes break which followed unecoversd &
few #tup orders, After thelr execution,
howaver, tha marltet shawed  penaved
M!‘tnzlh on ceitinued tvade buying and
further buving by commiasion hotobks

Tho enrly =olling Add not seem to bn
conhéoted with aoy echunge fh the bullish
fapturen which hava bLeen responelbis for
the recent big advarnce, or in the genoral
averago of sentimant regarding ultimute
vRlue, Home tradars, Rowaver, fell the
udvance had besn overeanid and that the
markat was antitled to renctions Trob-
nbly the bulk of the controcta salid on the
enrly setbaok wax due to this theory, hut
tha apparant easo with which offerings
ware nhaorbed was regarded as demon-
lrl!rn ting contiopued gonfidence in the posis
tlon of the gtaple as. o long range propo-
nition,

Dullieh Bouthern spot advices contribo-
ted to the afternoon advance, many of
thege reports clalming that 1t waa baoome-
ing more diMecult to buy notwithatanding
‘ho advance, as holders wers impreseed by
‘ho  possibllity of securing st{ll hicher
srlees by marketing slowly, « The Census
caport, ghowing 6,002,034 Lalea ginned with
Ooctobar 18, was almost exactly In Jine with
thn expeotations, and wan genarally re-
garded an londlni to confirm erop  esti-
mates of not over 10,100,000 bales. South-
ern apot markets, Ak ‘oMaially iznnr-d
wers 10 to 80 nointa higher with middling
quotations ranging from 23250 to 24n,
he  local mnﬁml for epot cotton was
steady and 26 polnts higher at 24.36c for
middiing; no salen were reported.

he range of nncu
5 Op'ng. High. Low. Close.
|~‘Jr-tu,. g8.00 240k 2360 —— @

44D

® Fill out and mail
this coupon
today! =~

Buy Guaranteed 5%% Mortgages

1133 Broadway: New Yor
R-104 Dlease sea

A few still available, as:

New YorkTitle & Mortgage Company
d me detailed information.

Name e e e A S

Amount of Loan Rental Value of Security
$3,000 Owner $5,000
5,000 $1,920 8,500
6,000 Owner 14,000
25,000 6,080 46,000

Guaranteed First Mortgage Certificates
from $100 up. Send for cur booklet R-104.

NewYork Titleand Mortgage Company

135 Braadway, New York 203 Montague Streer, Brooklyn

Bridge Plaza No., Long Island City

White th 375 Fulton St., Jamaica Staten Island

L Dee """ 24,08 2440 2981 24,204 24,27
Tam. .., 28.85 94,18 23.69 2.3 0A.A5
ek, . . — —— R ahnt — .
Mar., .. 23,90 24,24 23.07 ?.:",‘,f‘gi“m
A ————— it WL, T TR P ——
Mayi 23.00 24.12 20.60 3980 24,00
June. i 2481 ——

Tuly... 98.70 93,83 23.26 Ry ST
0 ern Hpot Marketsi—Galveston steady,
“,B “;';:‘,lmn }E‘I'ghur at 25.90c; aslte, 2,-
168 balea. New Orleans 'standy, .:f'
polnts higher at 20.42c; eales, G-
213 tales, Mobile gtandy, 1% peints highaer
ut 24.460; sniem, THO bilea. Bavannah stendy,
13 points higher ot £3.85c salea, BS1 baies
Norfolk eteady, 28 pointe highar at u.z“
pales, 1,010 bales. Augusia Btﬂnﬁ)};
[:nlnlu higher at 20.88¢; sales, 232 ales

ud Boe, wales, 46860 balea, Houston stendy,
16 pointe higher at 23.86c sales, 10,358
bales, Little Rock gl-m\y. 25 points higher

or at 25.28¢; sales, 10,404 bajes. Montgom-
ry firm, 18 pointa higher at £3.37¢; saies,

Wrports sensnn 1,158,572
N X nlucks‘ v BRI
Port stocks. 1,049,880
Int. r--cciptn 37,6525
Int, Bhinmentn 21,601
N. Y. arrivala, 6,348

OCTOBER 23, 1922

Baylis & Company

HEMBEERY M. Y, STOCK EXCHANGE

ANNOUNCE
THE REMOVAL OF THEIR OFFICE TO THE

NEW YORK STOCK EXCHANGE BUILDING

11 WALL STREET

PHONE WHITEHALL 4880

!

Points Net Higheri

Iemphln steady, 23 points higher &t

aL  23.25e; eales, 6,708 hal Dallas
steady, 26 pointe hlgher at. &1 : Bales,
5,760 baled, Dallas steady, 10 points high-

b 5
Sy hase Cotton Statistlon
Yestar- Last Last
day, weael. YHAT,
Port recelpts,., 45704 28,080 44,050
Hxporta ... ..... 17,428 17,561 42,620

Liverpool (‘,a’l.rlen—ﬁpnt cotton falr de-
mand ot 4 polnts advance, middling, 14.20d.
Sales 10,000, Amerfoan 4,000, Imiports

Cotton Ginnings Show
Gain OQver Last Year

WASHINGTON, Oect. 25. — Cotton
te 0,962,084 runnineg bales, eounting
128,487 rotnd bales as half bales und

ineluding 8394 bales of Ameriean |

ainned prior to October 18 amounted
Fﬂ\iﬂ‘nn and 2,163 bales of Sea Island,

the Census Bureau announced Lu-ziay|

in its third ginning report of the sea-
son,

Ginnings prior to Oectober 18 last
t'mr amounted to 0§,497364 running
ales, counting 98,460 round bales as
hulf bales and including 7,520 bales |
of American Egyptian and 1,338 bales
of Sea Island. o that date in 1920
ginnings were 5,764,682 running bales,
counting 140,089 round bales as half
kales and including 14,312 bales of
American Egyptian and 834 bales of!
Sea Island.

Ginnings prior to October 1B this
year and last year by states were:

1921,
ALRBATAR . e 427,030
Arlzona RAT0
Arkansas 407, K68
Calltornia 3,082
Floridn . 8,187
Georgln f36.830
Loulsinna 184,058
Mississippl 610,676
hﬂlmaurl 10,4A2
North Car 444,887
Cklaboma 452,493
Eouth Carolina. 493,208
Tennosace ... 189,007
TEXUA oo + 1,788,654
Nirgihln sl st 080
All other states...... 4,625 3,614

Reviged statistice on ginnings prior
to September 25 were announced ag 3,-
H63,706 bales. The number of g-mneries
opersmd to that date was 12,004,

Sugar and Coilee

Raw Bugnr Fatures—After opening 1 to

f polnts higher, with Burope huyving March
and May and trade houses furnishing de-

mand fur December, the market enasd off

on lguidation during the afterncon, Cuban

Interenta selling new crop months and a
Wall Btreet houss with bath European and

Cuban cunne

1ons meliing December,

T.ongs were dlsposed Lo et go, perhaps

Influeticed by the faet that Cubns, Octo-

r-November shipmient, ware freely of-
el at % e, e.oand f., and remalned un-
2 market elored 1 point nat lower
to an advance of 2 polote,  Bales wero

er
sold. Th

Miscellaneous Markets

Pablic Utilities Securities
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W hat Things Cost
Quatationa are cash prices in primary markets
Commodity and anit, Previoay 1920 range.
Foong— Yenterday, dny. High, Low.
Wheat (No, 2 hard) bu. ., ... .0 $1.330 AR $3.50 1,70
Corn (Nu, 2 yellow) bu,  oovev.s BBY, LA 2.31% L P
Onta (No. 2 white) bu, ., .coouve BB .56 1.5800% 60
Flour (apring pat.) bbl, ... ..000.0 7000 .98 186256 8,00
Beef (family) bbl,...... 14.60 £3.00 20.00 |
Pork (mesx) BB, ., . .e... 29.25 47.00 2050 |
Bugar (granulated) 15........ Lt8.080 068 @h.089 23 08 |
Coftee (No. 7 Rio) Ib.i..uuyius 10 15-18 J0 G418 A3 By [
Buotter (creamery, frst) 1b.,.... 38Vy@.46 A40.46 g HA P |
Exwn (fresh, first) doz........... 5 @84 AV@.52 89 420
TEXTILES—
Cotton (mlddling wpland) 1b... 2435 2410 A3ag 4y |
Print eloth (38-n, 64-80) yd..... L0801 091, R0 oona |
Bllk (raw, Kansai No, 1) Ih.... B8,30(@8.35 B.30@8.38  17.48 5.00
Wool (fine Montans scoured) lb. 1,556 1.45 1,88 1,456 2,00 B0
METALE—
Bteel billets (Pittsburgh) ton.... 40,00 40,00 £5.00 43,00
Iron (No, 2x fdry,, Phila.) ton., 32,14 33.14 53.80 33,00
Load (apol) Ibh.,....i.ovueiiive 0078 0873 oms Dd1s
Copper (spot) bbi.. o ovevvinie 4131818 3 18-10 RELA g2
Tin (Btraits) 15, .. .. S i e Aty B80G a2
RUBRER, HIDES, E1i :
Rubiber (rib-emoked aheets) Ib... .22 22 By A5G
Hides (calfekina, city) 9 to 12 lhs  3.50 3.50 + 10,80 2.10 |
Crude oil (Pennsylvania) bbl.... 3.00 .00 6.10 5.00 |
Coal (furnace) ton..... A aee (I AR 3.25 18.76 14,80 |
iy 1 1
Ot - B.0060 D00 8,43
Nos K50 RO8GH B.GD B.A9 & . »
b TR Wheat Advances
atl, K64 BT70%6r W& i
— 73 B.R24 M9
to tng it On Reports of
Apr. .. —— D014 0,05 887
fa¥. ... RO PTG S.10 B04

Drough_t Damage

Extent of Seeding Said To
Be Heavily Reduced;

Chicago Market Closes
34e 1o 214¢ Net Higheri

CHICAGO, Oct. 25.—Dwought ser-
iously affecting a large part of the
winter crop belt had considerable in-
fluence as a price lifting factor in the
wheat market to-day, Cloging quota-
|tlons were strong, %e to 2%e net
higher. Corn gained l4e to ¥e at The,
onts lost *e to ¢ at %ec and provi-
slons finished unchanged to 15c lower,

Apasrdine ta advices, the droneht in
the winfer whent raaion west af tho Mis-
#onrl River hae axensded In gavority anv-
thine of tha kind sinee 1894, It wag wqld
that na o reanlt tha axtent nf poadine B
hean henvlly redneed and that tn 10 608 100
acrea alvendy seednd tha amoun® of wheat
up waR verv small. TDearth of misdatnrs
was reported fo he far worke {1 Nehraslon,
¥ansap and Oklahoma than wag the case
lant fall

Aspertions thet hesnusa of the Araueht
nnv aurplus In the Unlted States mirht he
neaded for hoame use . naxt searan wern
eapaciplly emnhnsized by hulls, and
toward the end of tha day offerines Als-
annearad na If hy marle. Warller an un-
{exnected ndvanca at Tiverposl was nlmo o
atimulus, On the ather hend, announre.
ment af a snhstantinl inerease of the
world's nvallnhle gupply fotal o to a
tamanarary  baurlsh renction during the
middle aof the sesalon,

Corn fluctunted in linsa with wheat.
Itettar damestle ghinning demand  war
noted, and exnort bhids were eclose to a
working  hasla. Oate  Inekesd  sunport
Tawer auntations on hogs weakened the
proviaion market. Tiealdas Inrd deliveries
an Ovteber contfracts wers llkewlse some-
thing of a burden.

Grair Prices

Vheat
Yesterday's Previous Yonr
rlnse, closs, nEn

Nn, 2 hard.,.$1.334 R1.131% $L.1615

Chicago—HRanga of prices:
Maon,
Open, High., Low, Cln=s, plo=s
1015 11175 1,088 1 117, 1 nong

L1t 119 1108 111w 1.00%
103%% 1040 1.03% 1048 1,034

6,000, Amerlcan 1,000. Tutures were fdue | estimated at 24000 tons. Thae range of Corn
16% to 20% points higher; they opened | pricss: 'i'!!rtr"'dnyl Pravious Tonr
wteady, nt 10 to 232 pointa advance, and Tues. alon alaan. ARO.
closed burely =feady at a net advance of N, 8 wellow, .80, 3;:5 80,8874 50,6414
5 points to o decline of 1 point.  Clasing  Nav, .. Chicago:
prices: Octolier, 13.77d) December, 18.6445 | Dag, ... Dacomber .... .A0 i 4
January, 13.16d; Matrch, 12.88d; M TR ¥ e R anm e AR
18,18d; July, 12.66d4. Manchester: TR (Roh. July LLiiilon. leEm e ek i)
qulet a,nﬂ unrhanged; clothe qulet. ‘\-{nreh . Oats
e'clock bids cabled to  Liverpool April. "
Deacamber, E'Idﬂ:"'t;sg Jn;mlarv. -""lal’ih March, | 3y Tan!nrrT;ya Pl;?;:;un ‘i;-:lbr
£3.77¢; May. ¢; July, 23.42¢ Juna. ., == LR 1 . .
| 1 05 Nn. 2 white. 55 JAil B KT
Cottonseed Ol :JuI%f.... 552 262 3.50 ;:wm‘l‘::‘:t' ...SU S $0 EI{I'-', 30,348
The market for cottongend oll was hwrl-z'- | Coffes Futures—Range Di |r|lce:«‘. ,4::.-‘ _4;. :: L
A early in the day prices were casgler o e e LR U 2 R AR 3 4 Ré —
I\:!Ilt}‘r“de:r:iltnud of ‘-!t.: 12 points fi.'olr‘(:‘ ::m s Open, High. an.CLn:":, Pye
* ;. Thera was goor ving . LR Y . .
2?&:!:5 ;l;:vn:r RI‘- vel, l\r:wn\:*r tn.nrl subge- | Docember 0.46 D41 046 5. Y“:_‘i‘;g:’ 8 T ’;‘1‘::2“' 1;':0"
quently the market rallied and closed firm -Lilnw! v, st aabd AL 2w fab. £0.918 $0.93 %% £0.01
with net saindg of 1 to B polnts. Cruds I-;l.rrunr; T ?:: o, s witfob. 839
oll was sgain firm and reports from the | March ........ 23 0,30 0.1 830 9.0 Flonr and Meal
Bouth sald thet offers of seed were mmall, {\I-'rll — - 0,80 9,18 Yestordny's TPrevious Tanr
Totai snles torftholﬂuy warn 19,700 barrels, .rr;.nya o 9.08 ; ‘}J; :g; clome, clowe, REO.
x 8 ] - 4. s 1 KT, B ! 7.5
o i e Gt o B Es0 437 comi 3000 205 5000 103 'ler@ 110
3 « Laow, s o | Aug . AT ) fiye... B.10@ F. T 5 R0W B
ot e T ST e 5,40 | Beptember ... 850 K04 B.OT Dian.ol 8083500 518088800 25,008
e g e | 1922 100.08 10016 A.E0 | Form, Hata, Maturlty, Bild, Ask. Yjald, . " 3 _
?ﬁl‘am};..“. TR 1035 100 100% B.88 | . o e i8de. o TR L0t | e ORERAE LG W Lt
Muy 20,.... 4% 1521 100.23 10030 417 | Canndian Pao Ry 6y, 1024.100% 101 5,140 260 Utah Apex.,.. nu. 2% u. an
*Juns,. 3% 1823 100 1004y 3.84 | Con Argentine Ry 6, 1027 041 60l  7.95 Tatlroads .
"qulember B9 1883 100 1004¢ .67 | Cons Gaw of N Y T8, 1822.100 1004  4.62 ;
*June. . ..., B8, 1084 1017 1024 487 | Cop Hxp Aren 88, 1984 1018 1024 6.25 17 Boat & Albhany 1474 1474 147 147
'Eeptembar . Bty 1024 101% 04 4.56 da 88, !U«h.,‘<..<. 1031 ‘Jm\l; i Rg Boston Hlev ., 85 85 B4y H\é
*March. . 4% 1ugi a0ty 100% 442 Cudahy Pack ¥, 182 1015;, 1018 4.00 13 opl e ng 10115 10115
*Dpoamber 4,;{ 1025  Bhig - 100 4.47 | Pederal Sug Ref 6u, 1024.10045 190%  6.50 13 do It pf,,.. 25 1925 124
*Msareh..... 4 102G 100% 100% 1.:&5 Gulf Ofl Corp €s, 19 A00% 101 4145 80 Bost & Malna,. 23 b 23 23
sGaptember. 4% 1848 29 100 488 do Te, 1838 ...... e 103% 104 15 840 5 do Kf e 8 80 gﬂ :?
*Apceptable in pnyment of Federal tuzes | Hocking Val Il'fé zsu., - 100% 10080 6,35 240 Cann ‘Ia.nu pt EM& 3;2 ﬂ.li’,-s
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dn dianm, 4,17 | Bolvay & Co Bs 1927....108 ° 107 a5 | 1261 ;Ih Ii{&ll.. nﬂ Th S -g*i’:i 3
do 4dVs, 4.18 Mh\‘vn‘lju'i'l T conv Te, »HI 1034 1027 r.g\. 2014 Colony ... 91
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do 438, 4,12 Fdon T 0L 1025, 102% 4.62 A uga'r”i:'l(IM 10614 10614 10512
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do %8, 418 | Va-Car Chem Os, 1033..,,1001 1004 4.40 A Al A
30 :!- %:gg :'ﬂu! zz‘t’i‘n]ml for payment at 101 November | 100 ¥ast Boston... 1% sg.\* sga s% 4
o 48, U aF | haz. 1186 Eastern 8 H,, 854
do As 1967....ie..io. 98% 390 400 | “4C0iiia for payment at 1021 February | ‘172 malson ... .. 176% 1761 115 176
o J e ELCLPERE O A S L S 1 L E L 20 Bider .iiiill 107 107 10 o
do 4n, e b Garly Houston . an 0 &
Inter B 610NN B0 01T dn M 1 8/l ;0:11 Eleotria ..1731,; 179% 179% 179%
oy 8, LR 4 3 ol flaid . ..
negp s‘vs'u. rebighi T g el BT arkets in Other Cities {; :ﬁz?d:ﬁhm.t... oAt ;3 ;3
0 8lgs, 18 Jaees " o ==z 10 Int]l Cerient,.. 82 0d ¥ i
do 8148, 19231830, ..... 430 410 — 80 Intl Ottn M pf. B0 8) 80 80
15 | Beg eoup  (serial) 4igs, \ Baltimore 210 J T Connor.... 36% 251G 25% 2ty
B| padsieiong oo 426 4.06 — oy e Libby ... oL BN B R AW
Beg v GERDOURA L et | Butes. Open. High. Low. Last, | 137 Loswe .. ... 10, 0% 20, 17
i q $12000 Oneden  Ba,.0.11034 1103, 1104 1104 TR T e 73
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BANKERS TRUST COMPANY

Fifth Avenue Oiffice:
at 42nd Street at Madison Avenue

Paris Office: 3 & 5 Place Vendome

Downtown Office:
16 Wall Street

In purchasing bonds the investor
should have the advantage of choos-
ing from a broad and carefully se-
lected list. Omly thus can individual
requirements as to tax exemiption,
maturity, marketability, and income

return be fully satisfied.

The knowledge of conditions
which we derive from our wide con-
nections in this country and abroad
is utilized in extensive purchases of
new issues of bonds from govern-
roents, municipalities, and corpora-
tions. Investors desiring to take
advantage of our pﬁ.rchases of these
securities may do so by calling in
person at the Bond Department at

‘any of our offices, or through corre-

spondence.

Our monthly Investment Letter,
containing a brief resume of finan-
cial conditions and descriptions of a
selected list of the issues which we
have purchased, will be forwarded

upon application.

-seventh Street Office:
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An American Bank
rendering complete service
Jor trade with the Orient
and other parts of the world

CHARLES H. SABIN, Chairman of the Board

—————

CuarrLEs A. HoLDER, President

Irving V. Scort

E. B. MacKenz, Secretary

HEAD GFFICE: 35 BROADWAY, NEW YORK
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